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Abstract: Based on the analysis of operation and management mode in the existing government guide funds or environmental 
funds in China, this paper proposed operating management mode of government duide fund in environmental protection 
area suit for the contral and local levels. Besides fitting with the general rules of fund operation, at the central government 
lever where the fund financing only from government budget, this paper argued that the structure of this fund should be 
chosen directly contract with the fund manager, then using funds of funds method, introducing social capital and advanced 
fund managers. At the local government lever, the fund financing from private sector and local government budget, usually 
private sector being the major investor. Limited partnership should be applied as the structure, and directly invested equity of 
company as the main option, the funds of funds way supplemented. 
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从 2010 年 6 月开始，国家对地方平台公司的管控












































































































环保 PPP 基金的内容，但 PPP 基金更多是以融资为目
的 [12,13]，和本文所探讨的基金有所区别，而且政府引导
基金除了融资还有方向性的引导作用。
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